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宜宾五粮液股份有限公司成立于 1997 年，于 1998 年在深交所挂牌上




































Wuliangye Yibin Co., Limited was founded in 1997, and it was issued and 
come into maket in 1998. It is the largest enterprise of production and 
distribution of distillate spirit in China. It has been at the first place in scale 
benefit among the alcohol production corporation in China in the last continued 
nine years. It’s brand value is 26.9 billion yuan in 2003, which is the highest in 
the food industry and the third among “the most valuable brands” in China. 
Wuliangye remains favourable development trend under the circumstance of 
policy restriction and violent competition within the distilled spirits industry in 
China. Because of the adverse influence of tax policy, the revenue of Wuliangye 
had decreased since 2001, and resumed increase in 2003 after two years’ 
endeavor.  
This paper analyses the production, management status and finance of 
Wulianye, assesses the investment value of Wuliangye with Free Cash Flow 
Model and Edwards-Bell-Ohlson Model respectively. The results show that 
Wuliangye deserves to be invested. The stock value of Wuliangye should be 
within￥7.92and ￥22.18 per share. There are five chapters in this paper. 
Chapter I is Introduction of Wuliangye Yibin Co., Limited. The basic 
information, management, and the main increase factor are introduced in this 
chapter. 
Chapter II is Analysis of the Distillate Spirits Industry in China. 
Macro-economic-environmental infection to the distillate spirits industry, the 
status of the distillate spirits industry, and the competition advantage of 
Wuliangye in the distillate spirits industry are analysed. 
Chapter III is Financial Analysis of Wuliangye. Based on the annual reports 
of Wuliangye from the fiscal year of 2001 to 2003, the assets, the cash flow and 
the profit ability of Wuliangye are analysed. It offers references for investment 
judgements. 














priced by using Free Cash Flow Model and Edwards-Bell-Ohlson Model 
respectively, and the two models have been compared and analysed. 
Chapter V is Investment Risk Analysts of Wuliangye and Advice of 
Investment. The investment risk in profit instability, competition, tax, stock 
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2003 年中国 有价值品牌第三，远远超过“国酒”茅台；自 1998 年上市以
来，各项经济指标在白酒上市企业中名列前茅。 
宜宾五粮液股份有限公司（以下简称五粮液或四川宜宾五粮液，A股
代码：000858）在 1997 年 8 月，由宜宾五粮液酒厂独家发起，并向社会公
开发行人民币普通股 8000 万股募集设立。1998 年 3 月在深圳证券交易所上
市，2001 年 1 月进行了配股再融资。五粮液经过 10 年的快速成长，目前是
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拥有员工 2.1 万多人，是我国 大的白酒生产和销售企业。公司已形成年
30 万吨商品酒的生产能力，各项经济指标在全国均名列前茅。自 1994 年以
来，五粮液公司连续 9 年居中国酒类企业规模效益之首。2003 年五粮液品牌























































二、1999 年－2003 年公司的主要经济指标 




                                                        
① http://www.wuliangye.com.cn 
















表 1－1：五粮液 1999－2003 主要会计数据和财务指标 





330,879.10 395,364.01 474,209.53 570,651.74 633,309.06 1.91 
总资产（万元） 391,889.88 460,091.72 668,786.82 726,173.50 826,277.97 2.11 
股东权益（万元） 242,049.94 318,861.15 469,374.97 530,705.55 601,002.99 2.48 
净利润（万元） 64,902.20 76,811.21 81,140.78 61,323.46 70,297.45 1.08 
每股收益（元） 1.35 1.60 0.93 0.54 0.52 0.38 
每股净资产（元） 5.04 6.64 5.40 4.70 4.43 0.88 
调整后的每股净资产
（元） 
5.04 6.62 5.39 4.70 4.42 0.88 
每股经营活动现金
（元） 
1.87 2.70 1.23 0.93 0.77 0.41 
净资产收益率（%） 26.81 24.09 17.29 11.56 11.70 0.44 
资料来源：根据五粮液 1999－2003 年年度报告分析整理。 
 









主营业务收入（万元） 330,879.1 395,364.0 474,209.5 570,651.7 633,309.0
1999 2000 2001 2002 2003
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1999 2000 2001 2002 2003
    
资料来源：根据五粮液 1999－2003 年年度报告分析整理。 
 









股东权益（万元） 242,049. 318,861. 469,374. 530,705. 601,002.
1999 2000 2001 2002 2003
 
资料来源：根据五粮液 1999－2003 年年度报告分析整理。 
 







净利润（万元） 64,902.20 76,811.21 81,140.78 61,323.46 70,297.45 
1999 2000 2001 2002 2003
 






















每股收益（元） 1.35 1.60 0.93 0.54 0.52 
1999 2000 2001 2002 2003
    
资料来源：根据五粮液 1999－2003 年年度报告分析整理。 
 
从表 1－1 及图 1－1、1－2、1－3 可以看出，从 1999 年到 2003 年，
五粮液的主营业务收入、总资产及股东权益连年增长，截至 2003 年 12 月
31 日，五粮液拥有总资产 82.6 亿，股东权益 60.1 亿，2003 年销售收入 63.3































截止 2003 年 12 月 31 日，公司总股本为 1355702400 股，其中国家股
为 973814400 股，占 71.83%，社会公众流通股为 381888000 股，占 28.17%。
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